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,QWURGXFWLRQ

7KHSULQFLSDOPDLQRIWKHVRFLDOFRKHVLRQLVPRUHDQGPRUHDQHVVHQWLDOYHKLFOHRIWKHVXVWDLQDEOHGHYHORSPHQW
EXW LW LVRIWHQSXW WR WKHWHVWE\WKHVRFLDOGHPRJUDSKLFWUDQVIRUPDWLRQVWKDWDUHXQGHUZD\LQDSDUWRI(XURSHIRU
PDQ\\HDUVDQGWKDWLVYHU\LPSRUWDQWLQWKHVRFLDOWHQVLRQVDQGFRQIOLFWVRIRXUFLWLHV
7KLVSKHQRPHQRQLVFDXVLQJSUREOHPVRIFRQFHQWUDWLRQRIWKHZHDNFODVVHVLQSDUWLFXODUDUHDVRIWKHFLW\DERYH
DOOLQWKHXUEDQVXEXUEVQRZUHDO³VRFLDOGXPS´LQDVSLUDORIGLIILFXOWVROXWLRQ0RUHDQGPRUHGHHSUHTXHVWVRI
VRFLDO LQFOXVLRQRI VXIILFLHQW DFFHVVLELOLW\ WRSODFHVDQG VHUYLFHV  VXVWDLQDELOLW\ FHUWDLQW\  DQGDKRXVH LQDQRW
GRUPLWRU\TXDUWHUVFRPHIURPWKHZHDNFODVVHVRIWKHVHDUHDV
7KH LQWHUDFWLRQ RI DOO WKHVH  ³XUEDQ TXDOLW\´ UHTXHVWV ZLOO LQFUHDVH JUDGXDOO\ZLWK WKH JURZLQJ RI SHRSOH LQ
VLWXDWLRQVRIKDUGVKLSV EHFDXVHRI WKHSHUVLVWHQW HFRQRPLF FULVLV LQ WKLV VHQVH WKH FLW\ SODQQLQJKDV D EDODQFLQJ
IXQFWLRQEHWZHHQWKHVRFLDOUHVSRQVLELOLW\DQGWKHFLW\LQSDUWLFXODUDERXWWKHSUREOHPRIWKHKRXVHWKDWZLOOEHFRPH
DJRRGSULYDWHRUQRWWKDWKDVWREHPRUHDQGPRUHSURWHFWHGDERYHDOOIRUWKHSHRSOHLQGLVDGYDQWDJHVLWXDWLRQV
7KLVLVSRVVLEOHRQO\LQFUHDVLQJWKHFDSDFLW\RIVRFLDOOLVWHQLQJDQGLQWHUDFWLQJZLWKDOOWKHRWKHUH[SHUWVWKDWVWXG\
WKHFLW\ILQGLQJUHVSRQVHVWRFUHDWHDVRFLDOXUEDQVSDFHDQGWRUHVHDUFKDFLW\WKDWOLYHVFRQVFLRXVO\WKHSUREOHPVRI
WKHQHFHVVDU\WUDQVIRUPDWLRQ
7KLVZRUNZDQWVWRGLVFXVVDERXWWKHVHTXHVWLRQVDQGZDQWVWRVKRZKRZWKHDSSURDFKHVKDYHEHHQGLIIHUHQWLQ
(XURSHDQG ,WDO\ DERYHDOO DERXW WKHFUHDWLRQRIQHZDQG UHJHQHUDWH DUHDVZLWKDQHZSURSRVDORI VRFLDOLW\ DQG
ZLWKDSDUWLFXODUDWWHQWLRQWRWKHKRXVLQJSUREOHP

7KHTXDUWHU0RUHWKDQOLYLQJLQLW

,QWKHODVWWZHQW\\HDUVPDQ\(XURSHDQFLWLHVKDYHLQGLFDWHGDZD\RIDTXDOLWDWLYHWUDQVIRUPDWLRQEHWWLQJRQD
QHZFLW\SODQQLQJDQGDUFKLWHFWXUHLQIDYRURIDVWUDWHJLFYLVLRQRIWKHLUWHUULWRU\ZLWKWKHSULQFLSDODLP³WRLQYHQW´D
QHZFLW\DEOHWRIDFHWKHVRFLDODQGHFRQRPLFFULVLV7RXUDLQ
7KH VRFLDO UHVLGHQWLDO FRQVWUXFWLRQ LQGXVWU\ KDV EHFRPH D IHUWLOH JURXQG IRU WKH H[SHULPHQWDWLRQV RI QHZ
VROXWLRQVEDVHGRQWKHSULQFLSOHRIORZFRVWHQHUJHWLFHIILFLHQF\DQGKRXVLQJTXDOLW\$OOWKLVEHFDXVHRIWKHJURZLQJ
RIORZFRVWDFFRPPRGDWLRQVUHTXHVW
7KHVXVWDLQDELOLW\LQWKHFRQVWUXFWLRQLQGXVWU\LVQRWDOX[XU\EXWDQHZKRXVLQJSROLF\DVRFLDOUHVSRQVLELOLW\
DQG DOVR D ³VRFLDO KRXVLQJ´ ,Q WKLV VHQVHZHGRQRW WDON DERXW D VLQJOH EXLOGLQJ EXW DERXWZKROHTXDUWHUV DQG
XUEDQUHDOLWLHV WKDWVKRXOGKDYH WREHUHRUJDQL]HGDQGUHEXLOW UHVSHFWLQJ WKHFULWHULDRIVXVWDLQDELOLW\ WKURXJK WKH
UHRUJDQL]DWLRQRIDOOWKHVHUYLFHVUHODWHGWRWKHKRXVLQJDQGWKHFLW\DVWKHSHRSOHDQGPHUFKDQGLVHVWUDQVSRUWDWLRQ
WKHHQHUJ\WKHXVHDQGWKHUHF\FOHRIPDWHULDOVWKHZDWHUWKHVSDFHVRIDJJUHJDWLRQDQGVRFLDOL]DWLRQWKHQDWXUHLQ
WKHFLW\WKHSUR[LPLW\DJULFXOWXUHDOVREHFDXVHLWLVVWLOOWKHFLW\WKHPDLQLQIUDVWUXFWXUHIRUWKHVXVWDLQDEOHOLIHDQG
HFRQRP\RIWKHIXWXUH$1&(/RPEDUGLDDQG/HJDPELHQWH
7KHUH DUH PDQ\ SRVVLEOH GHILQLWLRQV RI VRFLDO KRXVLQJ EXW D XVHIXO LQWHUSUHWDWLRQ PD\ EH WKDW RQH RI
&(&2'+$6LQDFFRUGLQJZLWKZKLFKLWLVWKHRIIHURIDGHTXDWHDFFRPPRGDWLRQVDQGSHRSOHVHUYLFHVZLWK
DFOHDUVRFLDODLPLQIDYRURISHRSOHWKDWFDQQRWVDWLVI\WKHLUKRXVLQJQHHGVRQWKHIUHHPDUNHWEHFDXVHRIHFRQRPLF
UHDVRQVRUWKHODFNRIDQDGHTXDWHRIIHU
7KLVGHILQLWLRQKLJKOLJKWVWKHH[LJHQFHRIFRQVLGHULQJWKHWKHPHRI³KRXVHSURMHFW´WKURXJKDQDSSURDFKWKDWMRLQ
WKH UHDO HVWDWH DVSHFWV ZLWK WKH VRFLDO DQG ³LQWDQJLEOH´ RQHV RI WKH VHUYLFHV EHFDXVH LW UHSUHVHQWV WKH WRWDOLW\ RI
DFFRPPRGDWLRQVDQG VHUYLFHVRI DFWLRQVDQG LQVWUXPHQWV IRU WKHSHRSOH WKDW DUHQRW DEOH WR VDWLVI\ WKHLUKRXVLQJ
QHHGVIRUHFRQRPLFUHDVRQVRUIRUDQLQDGHTXDWHRIIHULQJ(OOLQ
,Q WKH SDVW WKH\ WKLQN WKDW LW ZDV QHFHVVDU\ WR JLYH D KRXVH WR HYHU\RQH QRZDGD\V WKH\ WKLQN WKH\ KDYH WR
JXDUDQWHH D KRXVH DW ORZ HQHUJHWLF FRQVXPSWLRQ WR DOO1RZZH DUHZLWQHVVLQJ D WUDQVLWLRQSHULRGEHFDXVH DIWHU
KDYLQJ GHILQHG WKH FRUUHFW PHWKRGRORJLHV WR PDNH WKH EXLOGLQJV HQHUJHWLFDOO\ HIILFLHQW DQG DFKLHYH WKH JRDO RI
³VXVWDLQDEOHKRXVH´LWDSSHDUVQHFHVVDU\WRPDNHWKHZKROHXUEDQWHUULWRULDODQGJHRJUDSKLFV\VWHPWKDWFRQWDLQVLW
DVVXFK
,PSOHPHQW UHGHYHORSPHQW SURMHFWV UHTXLUHV NQRZOHGJH RI WKH SKHQRPHQD VRFLDO HFRQRPLF DQG FXOWXUDO
SURFHVVHVWKDWPRGLI\VSDFHVRFLHW\UHODWLRQV0DQJHQ
6RPHRIWKHPRVWLPSRUWDQWSURMHFWVHQJDJHGLQWKHWKHPHRIDQHZVHWWOHPHQWVRFLDELOLW\KDYHEHHQUHDOL]HGLQWKH
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UDQJH RI GLVDGYDQWDJHG DUHDV UHTXDOLILFDWLRQ 7KH\ DUH UHVLGHQWLDO VHWWOHPHQWV ZKHUH WKH SODQQLQJ KDV VDWLVILHG
VHYHUDOFULWHULDWKHEXLOGLQJTXDOLW\WKDWJLYHVYDOXHWRWKHUHODWLRQVKLSEHWZHHQWKHKRXVLQJW\SRORJ\DQGTXDUWHU
EXLOGLQJWHFKQLFDOVHUYLFHVIRFXVHGRQWKHVXVWDLQDELOLW\DQGVRFLDOH[LJHQFHVDVVXFKDVGLIIHUHQWIOH[LEOHDQGHDVLO\
XVDEOHKRXVLQJW\SRORJ\


 7KHVRFLDOKRXVLQJDVXUEDQSUDFWLFH
0DQ\ SURMHFWV LQ ZKLFK ³WKH KRXVH´ WKH UHQHZDEOH HQHUJLHV DQG WKH LQYROYHPHQW RI WKH UHVLGHQWV DUH WKH
SULQFLSDO DLPV  KDYH EHHQ DFWXDOL]HG LQ (XURSH DERYH DOOZLWK WKH LQWHUYHQWLRQ RQ WKH H[LVWLQJ KRXVLQJ HVWDWHV
WKURXJKSURMHFWVEDVHGRQWKHUHVWRUDWLRQRIGLVDGYDQWDJHGRUDEDQGRQHGDUHDV6RZKROHOLYHO\DQGG\QDPLFXUEDQ
DUHDVZHUHERUQ
7KHUHVWRUDWLRQRIGLVDGYDQWDJHGXUEDQVSDFHVLQWKHQDPHRIDPRUHVKDUHGFRKDELWDWLRQKDVEHHQUHDOL]HGLQWKH
(QJOLVK YLOODJH RI (OGRQLDQ 7RUULFHOOL  LQ WKH VXEXUEV RI /LYHUSRRO ZKHUH D PRYHPHQW RI VSDFHV UH
DSSURSULDWLRQKDVWDNHQWRWKHWUDQVIRUPDWLRQRIROGODERUEXLOGLQJVLQDQHQYLURQPHQWRIDQHZFLWL]HQVKLS



)LJ(OGRQLDQYLOODJHWKHDUHDEHIRUHDQGDIWHUUHGHYHORSPHQW
7KH SULQFLSDO VRFLDO FODVV LQ (OGRQLDQ LV WKH ODERU FRPPXQLW\ RI /LYHUSRRO WKDW DFWLYHO\ FRQWULEXWH WR WKH
WUDQVIRUPDWLRQRIWKHZRUNSODFHLQDTXDUWHUFKDUDFWHUL]HGE\DVWURQJVRFLDOFRKHVLRQ
7KH %HG=HG H[SHULHQFH LV YHU\ LQWHUHVWLQJ LQ WKLV VHQVH ,W ZDV UHDOL]HG LQ D VXEXUE RI /RQGRQ ZKHUH WKH
FKDUDFWHULVWLFVRI WKH³VRFLDOKRXVLQJ´KDYHEHHQ LQWHJUDWHG WR WKHFRQFHSWRIFRPSDFWFLW\ WKDW LVDYHU\HIILFLHQW
PRGHORQWKHSRLQWRIYLHZRIWKHHQYLURQPHQWDOVXVWDLQDELOLW\%HG=HGLVFRQVLGHUHGWKHDOWHUQDWLYHWRWKHVXEXUEDQ
H[SDQVLRQRIWKHrow houseRI/RQGRQDQGWKHGHPRQVWUDWLRQRIWKHSRVVLELOLW\RIFOHDULQJZLGHJUHHQVSDFHVWKH
LQGH[RIWHUULWRULDOIDEULFDWLRQEHLQJHTXDO
$OO WKLV UHVSHFWLQJ DOO WKH FKDUDFWHULVWLFV RI WKH VRFLDO KRXVLQJ DQG VWUHVVLQJ RQ WKUHH SULQFLSDO IDFWRUV VRFLDO
FRKHVLRQHFRQRPLFVXVWDLQDELOLW\DQGUHGXFHGHQYLURQPHQWDOLPSDFW
6ZHGHQ LV WKH QDWLRQ WKDW KDV LQYHVWHG YHU\ PXFK RQ WKH XQLRQ HQYLURQPHQWVRFLDO ZLWK WKH HQYLURQPHQWDO
UHVWRUDWLRQ RI ZKROH VRFLDO EXLOGLQJ FRPSOH[HV ZLWK LPSRUWDQW SURMHFWV LQ FLWLHV DV *RWHERUJ 1RUUNRSLQJ DQG
.ULVWLDQVWDG0DOP|H
$UDWKHULQWHUHVWLQJLQWHUYHQWLRQFDOOHGSolar BuildingsKDVEHHQUHDOL]HGLQ*nUGVWHQ,QWKLVSURMHFWWKHXVHRI
WKHUHQHZDEOHHQHUJLHVKDVKDGDQLPSRUWDQWUROH7KLVHOHPHQWDQGWKHLQYROYHPHQWRI WKHUHVLGHQWVDUH WKHPRVW
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LPSRUWDQWHOHPHQWVLQWKLVSURMHFW*nUGVWHQLVDTXDUWHULQWKHVXEXUEVRI*RWHERUJLQ6ZHGHQDQGZDVEXLOWDWDERXW
 ,W ZDV ZLWKLQ D ZLGH QDWLRQDO SURJUDP RI VRFLDOKRXVLQJ RI WKH JRYHUQPHQW EXW UDSLGO\ EHFRPH D VHPL
DEDQGRQHGDQGRIYHU\SRRUXUEDQTXDOLW\SODFH
6WDUWLQJIURPWKHVDPXQLFLSDOXWLOLW\ZDVIRXQGHGWRUHVROYHWKLVSUREOHPDQGDFWXDOL]HRSHUDWLRQVRIWRWDO
UHTXDOLILFDWLRQIRUWKHVRFLDODQGHQYLURQPHQWDOUHFXSHUDWLRQ$IWHUWKHVHLQWHUYHQWLRQVRIUHTXDOLILFDWLRQWKHDUHD
KDV DJDLQ EHFRPH LQWHUHVWLQJ IRU WKH UHVLGHQWV DQG IRU WKH QHZ SRWHQWLDO UHVLGHQWV QRZ WKHUH DUH QRW YDFDQW
DSDUWPHQWDQGWKDQNVWRWKHLQWHUYHQWLRQVRIHFREXLOGLQJWKHJUHDWHVWHQHUJ\VDYLQJDERXWWKHIRU\HDUKDV
SHUPLWWHGDFRVWVUHGXFWLRQ
 ,Q,WDO\DPRQJWKHUHDOL]HGSURMHFWVWKHUHDUHWZRRQHVWKDWKDYHZHOOLQWHJUDWHGWKHTXHVWLRQVRIVRFLDO+RXVLQJ
DQGWKHHQYLURQPHQWDOVXVWDLQDELOLW\WKH³9LOODJJLR9LROLQR´LQ%UHVFLDDQGWKH³9LOODJJLR%DURQD´LQ0LODQR
7KH ILUVW RQH LV D VHWWOHPHQW UHDOL]HGZLWKLQ D0XQLFLSDOLW\ DQQRXQFHPHQW RI  DQG FDOOHG ³3((3 ´ LQ
ZKLFKWKHUHZHUHVRPHUHTXHVWVWRVDWLVI\
- DQDGHTXDWHEXLOGLQJTXDOLW\WRJLYHYDOXHWRWKHFRQQHFWLRQEHWZHHQWKHKRXVLQJW\SRORJ\DQGWKHTXDUWHU
- DTXDOLILHGWHFKQLFDODUFKLWHFWXUDOSHUIRUPDQFHWRDVVXUHDVXVWDLQDEOHXUEDQGHYHORSPHQWDVUHJDUGVWRWKH
XVHRIDOWHUQDWLYHHQHUJHWLFVRXUFHV
- DSURPRWLRQRIWKHW\SRORJLHVGHVWLQHGWRWKHUHQWDVUHJDUGVWRWKHVRFLDOH[LJHQFHVRIWKHWRZQWHUULWRU\
 7KHYLOODJHWKDWKDVEHHQEXLOWKDVJLYHQFRQFUHWHUHVSRQVHVWRRQHRIWKHGHHSHUVRFLDOQHHGVRIWRGD\WRKDYHD
KRXVHZKHUH OLYLQJZLWK WKHLU RZQ IDPLO\ LQ D TXDUWHU WKDW LV QRW LQ WKH XUEDQ IULQJHVZLWK WKH SHRSOHRULHQWHG
VHUYLFHV FKDUDFWHUL]HG E\ D JRRG VRFLDO IDEULF JRRG KXPDQ DQG QHLJKERUKRRG UHODWLRQVKLS VROLGDULW\ DQG
SDUWLFLSDWLRQ
 7KHSODQQLQJSUREOHPVZHUHKDUGDQGFRPSOH[EHFDXVHWKHXUEDQV\VWHPLPSRVHGE\WKHSODQQLQJRIWKHDUHD
SUHVHQWHG D WUHQG 1RUWK(DVW6RXWK:HVW DQG SUHVXPHG DQ QRW RSWLPDO H[SRVLWLRQ RI WKH FRQVWUXFWLRQV IRU WKH
XWLOL]DWLRQRIWKHSRWHQWLDOWKHUPDORIWKHVXQH[SRVXUHDQLPSRUWDQWDQGQHFHVVDU\HOHPHQWWRJXDUDQWHHWRDOOWKH
DFFRPPRGDWLRQVDQDGHTXDWHDFFHVVWRWKHVXQ
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)LJ9LOODJJLR9LROLQRELRFOLPDWLFRSHUDWLRQRIFURZGVVFKHPH
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
 7KLVSUREOHPKDVEHHQVROYHGWKDQNVWRWKHSHUWLQHQWDQGHIILFLHQWUHVSRQVHZLWKKDVFRPELQHGWKHULJLGLW\RIWKH
VHWWOHPHQW PDWUL[ DQG RI LWV OLQHXS ZLWK D ULJKW FKDQJLQJ JHRPHWU\ RI WKH EXLOGLQJ W\SRORJ\ 7KH DUFKLWHFWXUDO
DVSHFWVKDYHEHHQFRQFHLYHGERWKDV UHDORSHQV\VWHPV LQ UHODWLRQZLWK WKHSODFHDQGDEOH WRRIIHU UHODWLRQVKLSV
VSDFHV WR WKHLU LQKDELWDQWV DQG WR XVH WKH QDWXUH DQG WKH EDFNJURXQG DV QDWXUDO UHVRXUFHV DQG DV V\VWHPV ZLWK
YROXPHWULF PRGXODWLRQV WKDW EUHDN WKH XQLIRUPLW\ RI WKH IDFDGHV 7KHVH W\SRORJLHV KDYH EHHQ WUDQVIRUPHG LQWR
JHQHUDWLQJREMHFWVRIUHODWLRQVKLSVZLWKWKHHQYLURQPHQWDQGDPRQJWKHSHRSOH
 $WWKHPRPHQWWKH³9LOODJJLR%DURQD´LQ0LODQLVDYHU\LQWHUHVWLQJFDVHLQ,WDO\,WLVRQHRIWKHVRFLDOKRXVLQJ
LQLWLDWLYHPRVWUHSUHVHQWDWLYHLQWKHZKROHQDWLRQDOWHUULWRU\,WLVVLWXDWHGLQWKHVRXWKHUQVXEXUEVRI0LODQZKHUHDQ
H[LQGXVWULDO]RQHRIVTXDUHPHWHUVKDVEHHQUHFRYHUHGZLWKDQLQWHUYHQWLRQ
$QLQQRYDWLYHKRXVLQJSROLF\KDVEHHQH[SHULPHQWHGKHUH,WLVEDVHGRQDQLGHDRIVRFLDOLQWHJUDWLRQDQGFDQRIIHU
FRQWUROOHG UHQWHG DFFRPPRGDWLRQV  HXURV D PRQWK IRU D KRXVH RI  VTXDUH PHWHUV WR ,WDOLDQ DQG
IRUHLJQIDPLOLHVZLWKGLIIHUHQWFODVVRULJLQVLQDKRXVLQJGHYHORSPHQWHQWLUHO\PDGHXSRIUHQWHGDSDUWPHQWDVVLVWHG
OLYLQJIDFLOLWLHVVSDFHVIRUWKHUHFHSWLRQDQGKRVSLWDOLW\SODFHVZKHUHYROXQWDU\DVVRFLDWLRQVDQGFRRSHUDWLYHVZLWK
LQLWLDWLYHVDQGSURMHFWVRISHUVRQDWWHQWLRQDQGVHUYLFHVRSHUDWH
7KH LQWHUYHQWLRQ GLYLGHG WKH DUHD LQWR IRXU IXQFWLRQDO ]RQHV WKH VRFLDO UHVLGHQFH DQG WKH WUDGH ]RQH WKH
LQWHJUDWHG VRFLDO UHVLGHQFH WKH SHUVRQ VHUYLFHV DQG WKH JUHHQ DUHD 7KH DVSHFWV RI JUHDWHU LQQRYDWLRQ DQG
H[SHULPHQWDWLRQRIWKHSRLQWRIYLHZRIWKH6RFLDO+RXVLQJRI³9LOODJJLR%DURQD´DUH
- $QLQWHUYHQWLRQSURPRWHGUHDOL]HGDQGPDQJHGE\DVRFLDOSULYDWHRZQHURQHRIWKHIHZFDVHVLQWKH
6RFLDO+RXVLQJVHFWRULQ,WDO\
- $ VWURQJ LQWHUDFWLRQ EHWZHHQ WKH LQWHUYHQWLRQ SURPRWHU DQG VRPHGHHSO\URRWHG DQG DFWLYH LQ WKH
GLVDGYDQWDJHILHOGUHDOLWLHVRIWKHWHUULWRU\
- 'HILQLWLRQVRIQHZSURFHGXUHVRIXUEDQUHDOL]DWLRQVDFWXDOL]LQJWKURXJKDQLQFHVVDQWVXEMXJDWLRQWRWKH
SXEOLF XVH DQ LQWHJUDWHG LQWHUYHQWLRQ RI D IXQFWLRQDO SRLQW RI YLHZ LQ DQ DUHD GHVWLQHG WR WKH FROOHFWLYH
VHUYLFHV
- 7KH³VRFLDOPDUJLQDOLW\´LVLQWKHFHQWHURIDQHZFRPPXQLW\WRDYRLGWRNHHSLWKLGGHQDQGOLYHLWLQD
³PDUJLQDO´ZD\DVXVXDOO\KDSSHQV
- 7KHUHLVDOVRDVWURQJIRFXVLQWKHRSHQLQJWRWKHTXDUWHUVHUYLFHVDQGWRWKHFXOWXUHSURPRWLRQERWK
ZLWKWKHDVVLVWDQFHDQGWKHWDNLQJRIWKHUHVSRQVLELOLW\RIWKHZHDNLQGLYLGXDOVDQGWKHFRPPHUFLDOVHUYLFHV
DQGRIWKHRWKHUQDWXUH
- &UHDWLRQ RI DQ DVVLJQPHQWPL[ WU\LQJ WREDODQFH WKHGLIIHUHQWGLVDGYDQWDJHVLWXDWLRQVDQGDOVR WRKRVW
³RUGLQDU\IDPLOLHV´DYDLODEOHWRVXVWDLQWKHSURMHFWVDLPV
- 3URPRWLRQRIWKHHWKLFDOH[FKDQJHLQQDWXUHWKURXJKDOHDVHWKDWSURPRWHVPXWXDOKHOSIRUPVDPRQJWKH
IDPLOLHVDQGDYROXQWDU\VXSSRUWWRWKHZHDNHVWVLWXDWLRQVLQWKH9LOODJH
 7KH ³9LOODJJLR %DURQD´ ODXQFKHV D ZD\ RI WHFKQLFDO WUHDWPHQW LQ ZKLFK WKH LGHD RI WKH FRPPXQLW\ VHUYLFH
H[WHQGVLWVHOIWLOOWRLQFOXGHWKHKRXVHVDQGWKHFRPPHUFLDOVHUYLFHVRULHQWHGWRFDUU\RXWDVRFLDOIXQFWLRQ
 7KHXQGHUGLVPDQWOHPHQWDUHDLQWKH³9LOODJJLR%DURQD´LVXVHGDVDQH[SHULPHQWDOVSDFHDVDODERUDWRU\RSHQ
WRWKHLQWURGXFWLRQRIXQXVXDOSUDFWLFHV
 7KH SURMHFW EDFNJURXQG LV LQWHQGHG DV D SDUW RI WKH FLW\ LQWHQWLRQDOO\ RULHQWHG WR WKH SURRI DQG WKH GLUHFW
REVHUYDWLRQRIWKDWKDSSHQVLQWKHGDLO\XUEDQH[SHULHQFHEXWWKDWLVQRWDOZD\VYLVLEOH

 &RQFOXVLRQ

 ,QWKLVZRUNZHKDYHWULHGWRH[DPLQHDVWKHVRFLDODQGWHUULWRULDOSODQQLQJWKHPHVKDYHEHHQFRPELQHGXWLOL]LQJ
WKHFLW\SODQQLQJLQVWUXPHQWV LQWKHNQRZOHGJHWKDWWKHPRVWDGYDQFHGUHVHDUFKHVRQWKHFRQFUHWHDSSOLFDWLRQVRI
WKHXUEDQSROLF\DERXWWKHVRFLDOVXVWDLQDELOLW\FRQILUPWKDWWKH\KDYHWREHDEOHWRUHVSRQGWRWKHPL[RI³HIILFLHQF\
DQGVXIILFLHQF\´DERYHDOODERXWWKHVRFLDOTXHVWLRQV
 1RZDGD\VWKHFLW\SODQQLQJKDVWRGHDOZLWKQRWRQO\RIWKHIXQFWLRQDODVSHFWVEXWDOVRRIWKHVRFLDODVSHFWVLW
KDV WR EH DEOH WR DUUDQJHXVHIXO LQVWUXPHQWV WR LPSURYH WKH WRWDO TXDOLW\ RI FLWL]HQV OLIH DQG WR XVH WKH DYDLODEOH
UHVRXUFHV ZLWK D JUHDWHU UDWLRQDOLW\ DQG HFRQRP\ LQ WKH NQRZOHGJH WKDW WKHVH RQHV DUH OLPLWHG DQG KDYH WR EH
VXIILFLHQWIRUWKHJHQHUDWLRQVRIWKHIXWXUH

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)LJ9LOODJJLR%DURQDVHWWOHPHQWSODQV
 ,WLVHYHUPRUHQHFHVVDU\WRWKLQNDERXWDJHQHUDOKRXVLQJ³HFRVXVWDLQDEOHSURMHFW´WDNLQJLQWRFRQVLGHUDWLRQWKH
PRUHJHQHUDOXUEDQDVVHWVDQG WKHFLW\ UHTXDOLILFDWLRQ LQRUGHU WRGHOLQHDWHDJXLGHTXHVWLRQV IUDPHZRUN IRU WKH
GHYHORSPHQW RI WKH SURMHFW SKDVHV WKH SHUIRUPDQFH UHTXLVLWHV DQG WKH OLPLWV DERYH DOO WKH VRFLDO RQHV RI WKH
FRPSOH[FRQWHVWV

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